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«ÎRST MORTGAGE
BONDS

Oklahoma General
Power Company

rfrçt Mortgage Gold Bot
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arc guarant«d Princi¬
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fund by Opahoma Gag
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Chicago

j.K.Ricc,Jr,4&Co.Buy&ScIl
Ansco Company
Caico Chemical
Ingewoli-Rand
Industrial Ownership
Singer Manufacturing
Yale& Towne Mfg.

JXRice,Jr*&Co.
fUn** <a«0 to 4010 John. 36 Wall St., Jt. T.
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Josephthal & Ca
.'.i<rt»f«f ff. T. itui Sxthaff

IN Broadway New York
Telephon« : Rector MG0

Gotham National
Bank Stock

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

Ü. S. FINISHING
Stocks & Bonds

K.ELY & HORTOM
40 Wall St, New York.

PHCKB3:JOHN S330-4151

wHY has no investor ever lost a
dollar of principal or interest

on any security bought of S. W.
Straus & Co.? Write for our book¬
let B-2 and \tarn the reason why.

S. W. STRAUS & CO.
Straus Building,

S6S 5th Ave..at 46th St

Perciajf Bills on South Africa
Troacis all asnal Banking Operations

SuUTH^FRîCÂ^
New York Agency, 44 Beaver St

23 Branches in South America
One Branch in Mexico

10 Offices in Spain, France
and England

Anclo-South Ajv\eríC£N"Bank, limited ,New York Agency, 49 Broadway

American Can Co»
will purchase a limited amount
of its 15-year 5% Gold Deben¬
ture Bonds, maturing 1928, at
99 V¿ and accrued interest.

\ Bond* may be presented to First
National Bank, New York.

Petition Against C. & A.
K« C, Su L. & C. Stockholders
4* 8598,912 Be Restored
Aef°rdin¡¡; to announcement yester-"J^y the recently formed independent.todcfioldtrs' committee of the leased.* of the Chicago & Alton Railroad

,"00iP»ny an intervening petition has."Mn filed in the Federal District Court:" Chicago against the company and.' r««ivers by the executors of the
wÜ of Wil'iam A. Slater, a large-loidor of the guaranteed preferred*w« of the Kansas City, St. Louis &«¡capo Railroad Company, on behalf2 , mir>ority stockholders of theg*«. for the restoration of $598,912nSS j v° have hcRn wrongfully appro-natrd iy the A;lon ccmpany shortly.«ore u went into receivers' hands.j* is alleged that this sum, the pro¬veeos of the sale of some terminalProperty .f the Kansas City road, was
.»* ,over t0 the Alton company with-«« substantial consideration.'-Jt ,w5filBin»ry hearing is scheduled£iore I-cderal Judge Carpenter in Chi-c*8o within a few days.

.¦' >

Polish Grain Estimates«Zr grain croP3 of Poland will, ac-
y.* to Trade Commissioner Smith
U iLarsaw in a cabîe dated October
« tu ,íon,ew«at less than that given;0 the last estimate. The late Septem-2Î conditions indicate yields as fol->ttnLWheat< 42,200,000 bushels: rye.-ß.WO.000 bushels; barley. 59,800,000J"«els, and oats. 182,500,000 buehels.
ni -^°îat0 cr°P is expected to yield_9l.«00,0OO bushels. The price of rye is2? *L as below that of barley andÄ*l' crops contain an excessive«oant of moisture, due to unfavora-« weather. Large amounts of breadg»'?* will therefore be fed to cattle,Bt* htt!e' if anv- exportable sur-

American Hosiery in Cuba
rfA normal conditions Cuba fur¬
ies! * good market for AmericanC*1' fnd underwear, but at presentasV" et in textile8 is overstocked,*«cown by the fact that dry goods tot¿B7?lue <* 1732,538 have been re-¡2®f ** manufacturers in the united35a ring the first six months of£b~ , lng *° the radical changes in**»,?* ' since 192° H is advisable to
ai«V* new Commercial ratings in al-f»5»i«.fver;s, instance before opening*u-g£ IT n"' **7" Con»«1 General

Tíie Trend in Finance
Shares Recover Somewhat From Technical Reaction;Marks Plnnge to New Depths; Domestic

Money Kate« Little Changed
T«rtö

By Mw,y|e Stanley RukeyserHOSE skeptic* who iaarai that th« setback of security prices of the&_Lm I03 *orc8hlldowin* a« adverse change in the business
th* «__? ? ^TT hîrd PUt *° éXplain the recovery toward the end ofthe«A A iounder theory was that the reaction was primarily due to areadjustment of the internal technical position of the market, which hadbeen weakened early in October through the ill-advised speculation basedon the wholesale declaration of stock dividends which increase claims onassets but in no way augment the real wealth available for share holders.ReMtiofi» in a bull market «re com-«-.
mon phenomena, ând, if anything, the
recent setback seemed overdue. Specu¬lation for tho rise based on the mere
abundance of credit seems fairly well
to have spent Itself, particularly eines
at present reviving trade and increased
seasonal requirements of agriculture
are making increased drafts on the
money reservoirs. Since the lowest
point of the depression substantial ex¬
pansion of the physical volume of
trade, particularly in basic industries,
has been made, and tho expectation of
this haa been a primary motive in the
speculative buying of securities, which
started late in August, 1921. Up to
the present, that stage in the chang¬
ing business cycle where actual
proñts become substantial and growing
has by no means beca reached, and it
seems likely that tho next phase of

I the speculative movement will be
marked by a concentration of atten¬
tion on the actual position of cor¬
porate treasuries» present and pros¬
pective. Prospects for net profits will
come to the foreground, and where the
outlook in this particular is good the
bulls may be expected to search for
ammunition.

An Important fundamental factor is
the present and prospective level of
commodity prices. Professor Bullock,
of the Harvard University Committee
on Economic Research, predicts that no
substantial fall in the commodity price
level will take place in the next decade.
If he is correct and prices, having re¬
covered since the midsummer of 1921
to almost 50 per cent above the 1918
average, remain stabilized, the new
inflation will be translated into the
market value of sound common shares,
which, unlike preferred stocks and
bonds, might be expected to benefit
from such inflation.

In the speculation in depreciated
European currencies we have at least
passed the stage where unscrupulous
brokers encourage investment in
marks, for example, on the belief that
they would, before many moons, re¬
turn to 23.8 cents, the mint parity. In¬
stead of about four for the dollar, one

could, toward the close of the week,
purchase more than 6,500 for a dollar.
The mark fell to 1% hundredths of a

cent, a new extreme in the shrinkage
of exchange value of the Teuton cur*

rency unit. The inflation of the vir¬
tually fiat money has gone so far that
we must be approaching a period when
the problem will be approached radi¬
cally in the light of scientific economic
knowledge and when the farce of
musical comedy financing will have a

final curtain. Closer than ever before
to the border of worthlessness, the
mark no longer has substantial for¬
eign purchasing power and is of tre¬
mendously diminished use at home as

a medium of exchange. Germany
seems to be dashing toward a period

in which Germans at home will refuso
to part with real things for any num¬
ber of paper marks. Experts haVe
been summoned to Berlin and the out¬
side world will await with interest
their conclusions. Meantime, there is
little chanco that even a brilliant pro¬
nunciamiento by the economists will
give measurable value to marks. On
the other hand, while marks and some
of the more substantial Continental
exchanges such as francs have been
easy, sterling has held steady and the
lira has been stable, as the change in
government turned out to bo orderly.
The weakness of the franc is largely a
reflex of the financial collapse in Ger¬
many, because France has staked her
financial plans so largely on the ex¬

pectation of reparation payments from
German».

The present relative stiffness in do¬
mestic money rates, reflecting growing
trada and agricultural needs, la ex¬
pected to show little change before the
turn of the year.

The Week in Retrospect
Monday.Studebaker reports earn¬

ings equivalent to $7.18 a share on
the common in third quarter.
Tuegday.U. S. Steel reports dofteit

after dividends of $1,330,602 for third
quarter.
Wednesday. Writ issued to compel

calling meeting of Pierce Oil preferred
stockholders to elect new board.
Thursday--Marks fall to new low

level at 5,714 to the dollar.
Friday.Raw silk delivery heaviest

in three years.
¦'.

Offer $18,805,000 Issue
Of Louisville G. & E. Co.
Thirty-Year 5 Per Cent Bonds

Are Priced to Yield About
5.60 Per Cent

Offering will be made to-day by a

syndicate composed of Harris, Forbes
& Co., the Guaranty Company, E. H.
Rollins & Sons, H. M. Byllesby & Co.,
Inc., Blyth, Witter & Co., Hambleton
A Co. and the Federal Securities Cor¬
poration of a new issue of $18,805,000
Louisville Gas and Electric Company
first, and refunding mortgage 30-year 5
per cent bonds. The issue is priced at
91 % and interest to yield about 5.60
per cent, and is redeemable up to No¬
vember 1, 1942, at 110, thereafter to
November 1, 1947, at 105, thereafter
through November 1, 1951, at 102, and
at maturity at par.
The bonds are secured by a first

mortgage on the entire property of the
company, subject only to ft lien of $1,*
195,000 underlying bonds. Proceeds of
this issue and of the junior financingwill be used to refund the company's
present fifst and refunding mortgagebonds and bond secured notes, and to
provide for construction expenditures,
working capital and other corporate
purposes.

Summary of Stock Exchange Dealings
(Copyright, 1922, New York Tribuns Inc.)

STOCKS
Last week

Reilroad stocks . 896.200
Other stocks .4,983,800
All stocks . 5,880,000

Week Year January 1 lo date
before »go 1922 1921 1920
862,500 499.000 48,873,400 30,875,800 45,899,200

4,388,900 2,657,900 173,681,700 90,684,600 136.742,300
5,251,000 3,156,500 222,455,100 121,560,300 181,641,500

Last week
U. S. fevornsisat bond.$28,280,000
Other bond.20,837,000
Railroad bonds . 28.058,000
All bends .77,175,000

BONDS

Week before
$54,489,000
21,376,000
30,425,000
86.290,000

.January 1 to date
Year ago 1922 1921

$34,162,000 $1,470,685,000 $1,683.791,000
24,160,000 1,004,753,000 418,307,000
31,277,000 1,175,843,000 636,743,000
89,589,000 3,651,281.000 2,737,841,000

Record of Stock and Bond Averages
(Copyright, 19Î2, New York Tribuns Inc.)

Littst week
High. Low.

20 Railroads . 79.85 78.20
30 Industrials. 07.97 84.73
50 Stocks. 90.72 88,16

10 Railroad bonds.. 85.20 84.41
10 Industrial bends. 92.61 92.40
S Utility bonds .. 91.32 91.15

25 Bonds . 8949 88.96

STOCKS
Year ago

High. Low.
64.05 63.70
69.53 C8.87
67.34 66.88
BONDS

77.98 76.21
82.36 81.88
77.35 76.58
70.60 78.55

Range Jan. 1 to
date

High. Low.
83.16 63.65
100.67 73.87
93.40 69.30

88.70 80.86
96.26 88.56
92.35 80.65
81.72 83.03

Range full
rear 1921

High. Low.
67.36 57.40
79.13 60.30
73,38 61.02

82.12 71.01
87.68 80.45
81.05 70.13
88.80 75.26

Transactions Last Week in Listed Stocks
Hißh Low 0jT1922. Date. 1922. Date tat - N«* !

«0% Au, 18 S2 j. ¡"- Ad.v *¦** . 800 18% 1» 19-1

m Belt 6 37H Jan 4 4 J,'/,.',. 700 113%113 113%+ %104 Sept2" gg g i 7 I <;>..>-.«¦ .... 9800 46 42% 48 - %.
«H June 1 ¡9% j. Il *** ._... 200 9« 95 95 - î'*
721/» 8ept 11 65% j,ñ u A<? A*/ Ch-* " . 200° 32% 31 38 - M
eo'/4 o« 14 57 ï," g . dVfuw. _S M e2'/« «3%~ H
65 Not 1 ¡L, î.n 3 1 A"B\"kN«*- ' *» 77% 7« 7«%7 %
« June 9 31 ,"" S 4

t
d<> ¿f '. 10° 55 64% 53 4- 1

113 S? i« ¡L fi » 7 A? Br;ke 8 & F 1400 78 7a S -V.
Wk Not 3 32% Î2 Î a

d° rPf I. .J00 11° «. HO - 1%
111'/a Oct 25 9314 jZ ¡1 A« Can'. 28000 76% *ê% 74%+ _Vi
201 Oet 10 141 J. 10 1? 4 Vf iv'i;. «00 110% 109% 110%+ K
125% Not 3 1«% Jan ê 7 "3 ' "J * ***¦ ' ' ^ 187 179£ 1»« + «

1«* îlf 3 126'2 ?"" ¿f"; Am fr«Ä"" 2Î0S 1 4^ 476'« Oct 13 126 June 23 8 Ara Expreaa . 4200 162»' ««¦'' ---

Oct 31 . Ara Bide & Leather 2500 12Jan 3 . do pf . 2200 71

30%
61
71/4 Ao¿ 15 AU, Í!" îlZ ad°rff «..;. 140° 62 47% 47'/».4'JE Ort IS 19R2 t «~ Ara Dr«» Syni. 2500 6 8% | .Í7H a?, 1?0% srSJ .:sp,t,-.-,;¦. ^ «2% i46i>: is" +2

»L ÎÏ 4 72 íaan 3 6 *_ ^ ." 72°° 113 1« 1«H-H

SSt2 o2 Í .S% Jan 10- Ara Linked ... 57W Vtvl
121 '/¡ Oct ¿7 112 JaS l 7 AíLí^mM>n - »2» «9I*122'/4 127 +7
92>/k Sept 7 44 s."t \ \' .*? .L _. 1000 121/a 121 121 - ./,

113-/4 Sept 18 107 &.17 I AmM?~». 2400 477'a 46 47 - g
129 Oct 10 fiJ ii lî î . *._* ."... 300 1121/, 110 112144. K

o?- /^ I I 82 Jan 30 4 Am Radiator . 4500 118 1111/ ti7 «

2W M* !! 3% Jan 26 -2S A» SafMy Ra^ «WÖ 8 Sf Ll ./67^8 M*y2o ^/a Jan 3~ Ara Ship _ Corn.. 6000 tSU 20% _Ä+ V

10032 NCov235 f/8 î»" J 7 f »' ¦ ¦. 700 103!/* 102S 103 + g
159 Sept 5 1091' ^19 *

*' ¿' /. 2300 100% 100% 100%+ %
100% Oct 31 80 Î!î »I a

AmSnuff . 900 140 135 138^+1 «/,46vî s2t11 S3¿ 5S S t â»Vf... 800 100^100 100%ï 4%
107 Nov 3 91 rêb « 7 A"?8t7IFdry. 33600 45% *1¡A 45 - 2/*
85% Auî21 Si' tan ! 4d°cPÎ . 700107 «M 105 -1'/8
112 AÏS 84 tan ^T A"î 8Tr . 1300° 77 73^» 76 -lg
47 Mav29 23<' ÍI1Í *

d° f1 . 200 107'/2 107 107</2+ 1
71 Jan f8 62* Jen p~ A"! 8r*tra T°b-' M°° 35,/« 30'/4 33«/î- 2!/a

70Z cl * L ! d° pf . 20° 63/a 60 62&B--. 3H

i^ 52 # :" ï *_ä :::::::»^.ySÄa
165% sSt 5 126'2 î.n 3 12 fta «

. 92°° 10S 106% 106%- 1^
93% Sept 13 67 J.. 4 7 d. 7% pf. .. .. 400 89inâ Î"". f 86 °Ct 3° 7 Am Who»«iftlo pf . 200 87

17* AeP.rt120 fi r"" 13~ AraWrPap^p,::; *£"£*'$*'£*-Il l*.î°n lZ/* J'n 3~ Am Zinc & Lead.. 1100 1814 ""' "-*
67 Sept 20 36 Jan 17 . d» pf (Wo ¿_?57 Mar 31 46 Nov 3 _ Anaconda' V." \\\ \\\ 612^ ¡7*
«1

AU*
»

29 Jan 30 - Ann Arbor Vf .. 300 4216'/2 Aug 8 15 Fcb 20 1 Art Metala . IO0 151/-bIi/ v * ^,'è ,Jsn 7~ AMeta Re,!i* .... 100 M
86

* ,17 4 743 Î"" 5 4 A-ocDry Good-..,. 21700 68/486 Oct 4 75 Jan 6 6 do 1st pf. 1200 83

135'/2 May 3 99 Jan 31 6 Aasce Oll D. h.»Jan 31 6 Assoc Oil . 800 118 115'/, 118 + 1'/a1C8J/2 Sept 14 91% Jan 3 6 Ateh, T _ Santa Fo. 18900 104% 101% 104 . %95!/à Au» 21 8E Feb 21 5 do pf . 160O 03 92% 93 -6% Apr 17 % Jan 9 ¦. Atl Birm Se AU... 4200 2% 2 2'/4+ %124% Sept 11 83 Jan 9 7 AtlCoaat Lin«. 3800 119% 115% 118%. 1%5% Apr 17 1% Oct 20. Atlantic Frnlt . 700 2 1% 2 + %2% July 31 1% Au» 11 . do elf* . 6100 2% 1% 2-43% May 29 21 Oct 26 . Atl G A W I S 8. 8400 24% 22% 23%+ %31% May 2 16% Feb 28 . do pf . 700 20 19 19.11575 Oct 10 900 Mar 7 20 Atlantic Renn « .>7 20 Atlantic Renn. 42 1400 1375 1382+ 12

»¦¦A4 ÏS",: ÄJ^-: ,£1 _ .^vn,.|s' a*a»'_' _s_i-6a;-Ä SS*.s*S_'l
fi«!/4 Auít SÎ 5^ "ían 26 - nni» & ohio::: 53200 5o% "S66% Au? 23 52% Jan 4 4 do pf . 9O0 62^ fil94 Oct 26 93 Nov 1 7 B.n^or & Aro, pf. SS 94% 93at.-' ?Ct ¡I 2^- May 22 12 Bank of Commerce.. 175 300 299
39

4 lTrf>7 J4 Tan 1o~ B"^«I. Corp A...24300 33% »j39 Apr 27 19i/4 Jan 9. do B . 1800 23% oí1% Mar 23 % Jan 14. Batopilag Mining... 600 %65 Sept 21 33 Apr 28 . Bayok Broa . 300 67
78

¦* m1 » « *íUlr13 .48Be^»«-N"t PaOUiur. 4300 43%
821/ M7 ? SL Î*" 1° B Bethtoha« SUtl .... 400 7082% May 12 55% Jan 3 5 do CiaasB. 72600 72X«, AUff^i w7'8 ?" 7 ? d° 7% »»f. 3100 100116% Jan« 14 104 Jan 4 8 do 8% nf roo na100% Oct 16 96% Nov 2- do ne^ pf !." " ' ' ' 3Î£ ¿l' 'o'«./ «,/

+ ,?>10% Auff30 4% Jan 10- Booth Féerie,!* " \ "JoO 7* 6% T- t
77 May 17 53 Mar 2 7 do 1st pf. 100 74 74 74 Z. Í739 Sept 14 19% Mar 17 . do2dpf... 1000 111/ íoi/ Ii f?124% A,M 100 Jan 3 8 BM» Ifi»." S 1»g ,ÎJg ,1^7 »gIL íUne3° SU Jan 10- BkI" «*P Trankt. 6000 17% 16% 17%-.%24% June 30 5% Jan 11 do ctfs 1roo mr* *i Ya(Í
124% Not 2 70'8 Jan 31 8 *£¿ü«_k '¡to. '. '. IZ Wy\ 1 î% AT 4'/8pf8 ? 4! Jan 18~ ß^nShoo. 700 60% 69 60%_: %L ?Ct 1« ^ May12 7 d0 Pf . 60° ^ 95 96%I %6% Juno 6 2 Oct 31 . Brunnwick . 200 2»6 2 2 . áfSS./ ?ct 1^ i« ^eb l 7 Burns Bros pf. 10° 100^ «0% 100%-*8139% Jnne 3 115 Jan 23 10 do A . 1000 133 129% 132 . ai/.». «cî 194 »fe J.» 11 2 doB . ^ 11% TÁZaZ %100 Oct 4 87% Jan 3 7 Buah Terra Bid* pf. 800 99 98% 998% Jnne 7 6% Mar 1. Butte Cop & Zinc... 9900 7% 6%35% Oct 5 20% Jan 4 . Butte & Sup Copper 13200 33'/» 29%34 Feb 3 18 July 27 . Butterick . 600 20 18^15% Apr 15 8% Oct 27. Caddo OH . 3600 9% 986% Sept 12 68 Jan 11 6 Calif Packing . 600 84 82%71% June 2 43% Jan 10. Calif Petrol .,. 20100 56 6o'98% Apr 17 83 Jan 3 7 do pf. 600 93 9066% June 1 52% Oct 27 2 Calumet & Arixoru». 100 52% 62% B2%. |i/,11% May 29 5% Feb 14. Callahan Zlne A Lead 12300 8% 7% 8%. %151% Auk 31 119% Jan 6 10 Canadian ratifie ... 18100 145% 141% 146%+ %9% June 6 3 Mar 8. Caae Pío- . 400 4% 4 4 _
44 Sept 1 33 Nov 3 . Caso Thresh ins .... 200 34 33 33.2
44% Sept 13 29% Jan 10 . Central Leather . .. 13000 39 37 39 + %82% Sept 14 ,63% Jan 6. do pf. 1800 77 74% 77 + %245 Oct 23 184 Mar 31 8 Central R R of N J. 600 220 210 215%.2141% Sept 5 32% Jan 4. Cerro de Pasco. 13500 39 35% 39 -_

53% June 7 34 Feb 14 4 CerSainteed Corp ... 500 42 40 40 _2%79% Apr 6 47% Jan 5 6 Chandler Motora _ 20600 62% 59% 61%+ 1%79 Aus 21 54 Jan 7 4 Chesapeake & Ohio. 16600 75% 72 75%+ %105% Oct 3 103 Not 1 6% do pf .64000 104 103 104-
12% May 26 1% Jan 24. Chicago & Altqn... 3300 2% 2% 2%..20% May 25 3% Jan 24 . do pf . 700 4% 4% 4%. %43% Aur 21 12% Feb 1. Chic & E IU. 270O 38 35% 37%+ %64% Aur 22 31% Feb 2. do pf . 1300 60% 68 «0%+ 1
10% May 29 4% Sept 12 . Chic Gt Wesfn. 7500 5% 4% 5 . %24% May 29 11% Sept 12 . do pf . 6700 13 11% 12 . %
36% Aut- 22 16% Jan 10 . Chic Mil & St Pa«l. 35800 30% 26% 297«. %
59 Oct 27 29 Jan 10 . do pf . 80700 47% 42% 46%. 1
95% Sept 11 59 Jan 9 6 Chic & Northwecfn 11400 90% 86% 90 + %

Price Trend of the New York Stock Market

S i .a. i -"^iBa^Ba^Ba^Ba^B^Bâ^BâlBa^a^B^B^Ba^B^B^BBB]
The graph shows the fluctuations in the average price off tweiaty railroad stocks in one line and thirty industrial stocks in the

other sisee January 1, 1919. Fluctuations during 1919 and 1920 are revealed by months, and since January, 1921, by weeks.

HighLow ni».Net1922. Date. 1922. T>Me. in t. Sales. High. Low. CtoM. ehge. I148 An« 21 100 Jan 9 7 do pf ., 600 184 122 124 ..

89% Bsp« 9 69 Fe» 1 4 Otic Pneu Tool,... 10600 84% 75 82%+- %80 Sept 14 30% J«n 11 . Ck! R 1 & Pnc_ 32900 41% 38ft 4C%. %93% Sept 20 701/4 J*n 4 . do 6% pf. 3300 90% 89ft 90%. ft105 Sept 14 83ft J*n 10 7 do 7% pf. 2700 00ft 96 09ft+ ft90 Sept 1» 61 Jan 10 5 CM St P M Ja O... 200 82 81 81 . ft107 Sept 23 83 Feb 14 7 do pf . 200 104 101% 101%.4ft27% Nor 4 15ft J«n 6 . Chile Copper . 98900 27% 23% 27ft+ 333% June 1 23ft "Hmt 1 . Chino Cen Cop _ 8800 26ft 23ft 26ft. ft68ft Ang 31 43 Jan 0. Claett-Peabody . 1600 6« »3 66+182% Oet 14 41 Jan 6 4 Coca-Cola . 27800 81 75 79ft+ 1ft37 May 19 24 Jan 10. Col Fuel A Iron_ 2000 30ft 28% 29 -1147» Sept 14 64% Jan 4 « ColG»sAF.Iee. 9400 109 108ft 107%+ ft63ft- Apr 24 38 Jan 10 3 Col â Southern_ 1000 47ft 46 47ft-f ft64 Sept 26 65 Jan 16 4 do 1st pf. 100 62ft 62ft 62ft. *i60% Sept 1 49 Jan 3 4 do 2d pf. 200 98 58 58.15% June 5 1ft Jan 24. Col Graphephone... 16500 3'/* 2ft 3%+ 1»421 Jone 3 3 Feb 9. do pf. 3800 12 7% 11 +450 Sept 30 48 Oct 24 4 Cemnter Solvent A. 400 49ft 49 49 . ft79% Apr 26 65ft Jan 3 6 Com Tab Record.... 2100 69% 67 60ft+ ft42% Oct 5 18% Feb 10 . Consol Cigars . 6200 38ft 35% 37ft. 1%82ft Oct 26 47 Feb 11 . do pf . 100 81ft 81ft 81ft. 1
145% Sept 18 85 Jsn 27 8 Consol Gas ....60800 139 133ft 138 . %15% Apr 20 9 July 25 . Consol Textil* . 9300 11ft 10% 11ft--B9ft Oct 24 45% Jsn 4. Continental Can ... 10200 97 80% 95%. 1%63% Aug 22 66 Jan 3 6 Cent Insurance .... 100 92% 92% 92%+ %134% Oct 21 91ft Jan 4 4 Corn Product» . 57600 131ft 123% 129ft-f 2%122 No» 3 111 Jan 10 7 do pf . 200 122 121 122 + 153ft June 7 31% Jan 10 4 Cosden & Co.61900 SO 46ft 49ft+ ft102ft Sept 20 93ft July 29 7 do pf . 200 100% 100 100%+ ft35ft May 18 24 Aug 8. Crex Carpet . 100 30% 3C% 30%. 1%98% Sept 5 62% Feb 25. Crucible Steel ._51400 79ft 73 77ft. .1100 Sept 8 80 Jan 17 7 do pf . 600 95 93ft 99 + ft19% Mar 15 8ft Jan 19 . Cuba Cane Sugar. 8200 13% 12 13%+ %41% July 28 15ft Jan 3. do pf. 5100 37% 343,4 37 + %28 Aug 4 14ft Jan 3 . Cuban-Amer Sugar. 6600 22% 21 22%+ ft99 Oet 11 78ft Jan 17 7 do pf . 700 97ft 97 97ft. ft66% Apr 6 29ft Oct 23 . Davidson Chem _ 8600 34% 31 32%. %24% Sept 6 15ft Jan 13. DeBeers Co. 2700 23ft 21% 23ft+ 1ft80 May 12 61 Feb 9 3 Deere Co pf. 10q 73ft 73 73ft+ 1
141ft Sept 8 106% Jan 3 9 Del & Hudson. 28CO 134ft 127% 130%. 3ft143 Oct 4 110ft Feb 11 6 Del Lack A West... 7100 137 131 135%. %118ft Aug 30 100% Jan 11 8 Detroit Edison . 1100 111ft 109 111ft+ 2
46 Nov 4 18ft Jsn 4 2 Dome Mines .28200 46 39% 45ft+ 6
6 Apr 25 2% Jan 26. Dui So 8h & At_ 300 3 2% 3 + %10ft Apr 18 3% Jan 7. do pf . 600 6ft 5ft 6ft+ 1ft167% Oct 10 115 May 26 8 Dupont de Nem .... 6700 159 147 157 + 3
»Oft Sept 8 80 June 12 6 do deb . 600 86% 84*4 84%. ft88ft Aug 29 70 July 3 5 Eastman Kodak .... 5000 85ft 83% 85 -
23% Aug 31 14ft Jan 25. Elk Horn Coal _ 1500 18ft 18 18 . ft68ft Oct 21 40ft June 17 3 Electric Stor Bat... 21900 56ft 53ft 5S%. %11ft Jan 2 2% Jsn 3. Emerson-Brant _ 300 6ft 5 5ft-
44ft June 3 22 Jan 18 . do pf . 700 27% 27 27%+ %89ft Sept 1 76ft Jan 7 6 Endicott-Johnson ... 9500 87ft 83ft 86%+ 1ft
116ft Oct 26 104 Jan 6 7 do pf .,_ 200 118 116 118 -
18% May 23 7 Jan 9 . Erie .20000 14% 13ft 14ft. %28ft Aug 21 11ft Jan 9. ' do 1st pf. 17800 22ft 19 21Va. 1ft
20ft May 23 7ft Jan 9 . do 2d pf. 2300 17ft 15% 16%. %
31ft Oct 14 28% Nor 1 2 Exchange Baffst .. 1100 30 23% 29ft. 1
20% June 6 13 Not 2. Fairbanks . 1300 14ft 13 1314.1*4
107 Sept 5 76ft Jan 10 8 Fam Players-Lasky. 17300 96 91ft 96ft+ %
107% Sept 5 91ft Jan 28 8 do pf . 1000 98ft 97 98ft. ft
16ft May 19 9 Jan 3 . Fed Min A Smelt... 700 12 10 12 . ft
62% Sept 20 37 Jan 13 6 do pf . 1300 59ft 63ft 59ft+ 4ft
152 Nov 3 75 Jan 5 10 Fisher Body. 6500 152 140 150 + 4%
113 Sept 7 1C0ft Jan 11 7 do pf . 100 113 113 113 -
103ft June 14 76ft Jan 6 8 Fisher Body of O pf 600 94ft 93ft 93ft. 1'4
19ft Apr 25 11ft Jan 10. Fisk Rubber Tire.. 3000 12ft 12 12%+ ft
27ft Oct 13 12ft Jan 21. Freeport-Texaa . 10200 23ft 21ft 22%+ ft
80 Oct 23 45% Jan 14 3 Gen Amer Tank.... 10400 76% 67% 76 . ft
105ft Oct 18 98ft July 14 7 dopf. 500 104ft 102ft 104 . 1ft
73% July 20 65ft Jan 26 . Gen Asphalt .,_43300 59% 55ft 58ft. ~'<
111 July 20 85 Oct 31 5 do pf . 1100 90 85 90 . Vi,
83 Sept 2 65 Mar 3 8 Gen Cigars . 2100 79 77!/, 79 + a*
109 Oct 25 100ft May 5 7 do pf. 100 107 107 1C7 . 1
106 Sept 15 94 Jan 5 7 do pf deb. 200 103ft 103ft WSft-
189 Oct 18 136 Jsn 9 8 Gen Electric. 2900 180 174 179jfc-f Z\\
12 Sept 14 10ft Oct 26 . do w i . 6200 11 10ft
15ft July 5 8ft Jan 31. Gen Motors .77800 14ft 13ft I "' a
86 Sept 2 69 Jan 24 6 do pf .,_ 400 84 83ft 84 + [¦¦
86 Sept 1 67% Mar 6 6 do 6% deb. 900 83 82 82ft. '/;
100 Sept 1 79ft Feb 1 7 do 7% deb. 800 97ft 93ft 96%-f- $
45ft Oct 13 38ft Oct 30. Gimbel Bros Inc_ 1900 40% 38ft ¿0"¿ 7

102% Oct 13 98ft Oct 30 7 do pf . 4100 D8 95ft 96%. V,
18ft June 2 10% Oct 31. Glldden Co . 1200 12 10% 11 . Vi
8ft Oct 7 6 Nov 1 . Goldwyn Pictures ... 11700 7ft C 6%. *j
44ft May 29 30ft Nov 1. Goodrich B F. 4100 34% 20ft 33 . a-¡

191 Apr 24 80ft Jan 7 7 dopf . 500 83% OCft £2ft.1',,
35 May 24 23 Nov 1. Granby Mining _ 67C0 27% £3 27 .1
19% May 31 9ft Oct 31. Gray & Davis. 32C0 11 0% 11 . V.
95% Oct 18 70ft Jan 10 7 Gt Northern pf. 26100 «ft 88% S1"j. </,
45% Apr 13 31% Jan 4 7 Gt North Ore sub.. 17300 34% 32ft 34ft.
34% May 29 22 Not 1 . Greene Cananea C. 1000 ¡SBft 22 25.4
14% Mar 17 6% Feb 17 . Guantanama Sugar. 500 11 10 10ft. </
19 May 22 5 Jan 4. Gulf Mob & Nor- 600 17 14ft 17+2
47 Sept 16 16 Jan 3. dopf . 1000 47 42 47 +1'/
94% Oct 13 44% Jan 9. Gulf States Steel... 34900 93% 85ft »ft-
3% Mar 16 % Jsh 20. Hablruhaw Elec .... 4500 2% 2 2ft. V

27ft Oct 6 15 Jan 12. Hendee Mfg. 2700 21ft 18ft ?.1ft+ f
75 Apr 11 55 Jan 3 3 Homestabe Mining.. SCO 72 71 72.1
91% Oct 9 70 Jan 9 . Houston Oil. 12200 S2?i 73ft 81 . 2\
24' June 15 19ft Aug 1 2 Hudson Motor». 6700 50% 19% 20%+ '/
23% Sept 12 10% Jan 6 1 Hupp Motor» . 7600 21% £0% 21ft. '

14ft June 3 3ft Feb 9. Hydraulic Steel .... 710? 5 4»A 4%. >/
115% Sept 15 97ft Jsn 3 7 111 Central. 2200 113% 111% 111%. 11/
77 Oct 11 70 Jan 16 4 do 1 1 . 10 75ft 7»ft ''¡»ft-
116 Oct 7 105% June 21 6 do pf . 800 115 116 116 -
5 Sept 16 3ft Jan 21 . Indlahoma Rcfln .. 4200 4ft 4 4 . '.¦

21ft Nov 3 21 Nov 3. do new . 400 21ft 21 21 -
11% June 7 5% Jan 16. Indian Refin. 500 6% 6ft 6ft-

208 Nov 2 175 Oct 4. Ingersoll Rand _ 20 208 2C8 2CS -
45 June 1 32% Nov 3. Inspir Copper - 10000 37 32% 37 + 17
5 Apr 8 ft Oct 9. Interb Con Corp- 11600 % ft %-
12% Apr 8 % Oct 10 . do pf . 9100 1ft % 1 . S
32ft Aug 24 23 Oct 23 . Interb Rap Tr w i. 700 24 " 23 23ft.
11% May 4 6ft Nov 1 . Inter Agriculture 800 8 6ft 6ft. 17
43ft Mar 14 31 Oct 81 . do pf . 800 34 31 33ft. V,
38% May 8 26 Jan 23 2ft Inter Cement . 2400 33ft 31% 32ft+ ',
30ft Sept 21 20ft June 12 2 Inter Combustion 4900 26ft 24ft 2G%+ '.
26% June20 22 Oct 26. Inter Gr North ... 400 23 23 23 + 1
115% Aug 14 79% Jan 3 5 Inter Harvester ... 2800 107 103ft 105ft. \
119 Sept 18 105ft Jan 3 7 dopf . 1000 118ft 118ft 118ft. \
27ft May 3 11 Oct 30. , Inter Mer Marine .. 6200 13 11 12ft. 1
87% May 3 49ft Oet 30 6 do pf . 62000 53% 49ft 52ft. V,
19% Apr 24 11ft Jsn 9. Inter Nickel . 12200 15ft 14ft 15ft-¡ \,
84ft Sept 19 60 Jan 3 8 do pf ...,. 200 80 80 80 + ',.
63% Oct 16 43ft Mar 8. Inter Paper . 12700 58% 55% 68 .1
80ft Sept 11 69 Mar 9 6 do pf stamped... 900 76ft 75 76ft. \.
20ft Apr 17 12ft July 20 . Invincible Oil .32000 Kft 14ft 15ft. 1«,
13% June 8 4 Oct 23 . Iowa Central . 200 6 6 6 . 2
63ft Oct 16 24 Jan 6. Iron Prod Corp ... 11300 4534 40ft 441/2.2",
3 Jan 23 ft Oet 26. Island Oil . 11200 % ft ft. \

22ft May 2 10 Jan 4. Jewel tea. 1900 19% 19 19ft. *
73ft Maj 26 38ft Jan 4. dopf. 300 63 61ft 61ft. 3',
64% Oct 21 34ft Feb 11 4 Jones Bros Tea ... 7500 5034 48 50ft. 7
30ft Apr 25 20% Oct 31. Kan City So. 8100 22% 20% 21ft. V,
59ft Apr 26 52% Jan 3 4 do pf. 400 56ft 55ft 55ft. 1"
7ft Jan 3 2 Oct » . Kan & Gulf. 3100 2% 2ft 2%-
48% Aug 3 34 May 1. Kayser. J . 7300 46ft 42ft 48ft+ 1'
106ft Jan 10 94 May 1 7 dopf . 500 103 102ft 102%+ i
53% May 5 34ft Jan 4 . Kelly Springfield .. 10400 42 39ft 41%+ <

99ft Nov 2 71ft Jan 3 6 do pf . 100 99ft 99ft 99ft.
107% May 9 90ft Jan 4 8 do 8% pf. 200 100 99 100
111 Apr 6 61 Jan 16 6 KeUey Wheel . 600 103 ft 99 100+1
106 Mar 31 90ft Jan 23 J7 do pf . 100 101 101 101 . 3
39% May 31 25ft Jan 3. Kennecott Copper ..41700 35% 31ft 35ft + t
24% May 4 6ft Oct 25. Keystone Tire . 3200 6% 6% 6%.

ft Not 1 ft Not 1 . do rights. 1500 ft ft ft-189 Oct 4 110 Jan 9 7 Kresge. S 8..._ 2500 175 170 174ft.
86 Oct 16 44 Feb 27 . Lack Steel . 7500 82ft 78ft 80ft. 1 i
94ft Aug 28 43 Jan 13 7 Lacledo Gas. 1000 89% 86ft 89%+ ff
39% June 6 10 Feb 2. Lake Erie & West.. 1100 32% 30 30%~ 4
76% Sept 22 26ft Feb 8 . do pf . 600 75 72ft 74%.
35ft Mar 16 24% Sept 9 2 Lee Rub & Tiro- 1500 25ft 25 25ft-72 Sept 9 66% Jsn 3 3ft Lehigh Volley _ 17800 68% 66ft 68 . 1!i>235 Oct 18 153ft Feb 18 12 Liggett & Myers .. 100 205 205 205 .15

123 Not 3 107ft Jan 5 7 do pf . 900 123 121 123 +1
65% Sept 1 52% Aug 15 4 Lima Locomotive .. 13500 61% 58 60 .

126 Sept 6 98 Jan 13 7 do pf. 200 123 1Z2'/3 123 -
23% Sept 18 11 Jan 31 . Loews Co, Inc _ 14700 20ft 18% 19%.14ft May 3 9 Jan 4 1 Loft Candy . 11500 1?% 12ft l3ft+67% Sept 11 36 Jan 4 . Loose-Wiles Biscuit. 1100 54 46 64 . 1
180 Sept 8 147ft Jan 6 12 Lorillard Pierre ... 1600 168 160 161 .0
122 Oct 6 109 Jan 14 7 do pf. 100 121 121 121 -
144% Oct 17 108 Jan 6 7 Louis & Nash .... 400 138ft 135% 137 .2
61% Sept 11 26ft Jan 6. Mack Trucks . 13300 56 53% 50ft.94% Sept 11 68ft Feb 27 7 do 1st pf. 900 91 89 9l' + 1
87% Sept 19 64 Jan 6 7 do 2d pi. . 700 83 81% 81%. 1
107 Aug 30 72 Jan 5 6 Mackay Cos. 400 104ft 101 104' +269% Nóv 2 57 Jan 12 4 do pf. 800 69% 68% 69%+ 1
35% Sept 28 30ft Oct 31 . Magma Copper. 6800 33ft 30ft 33ft+ 2
40 Mar 28 15ft Jan 16. Mallinson & Co-11400 33% 31ft 323/4.197% Oet 20 62ft Jan 23 7 do pf . 300 97 95 97+1
52 Mar 13 30ft Jan 3. Manatí Sogar . 800 42 40 42+169% Apr 24 44 Mat 13 4 Manhattan Elec Sup 1300 68 63ft 66 + 1
58 Ang 30 35 Jan 3 7 Manhattan Guaranty. 600 55ft 64 e>4 1
55ft Ang 30 44 July 24 . do ctfs . 1800 53 50% 60%. 2
59% Nov 2 32 Mar 6 2 Manhattan Shirt . 17900 59% 65 ft 58 .

11 Mar 14 3 Jan 13. Market St Rway... 590 6% 8 6 .
60ft April 17 Jan 9. do pf .^... 100 34ft 34 34 .

70 Oct 17 33 Jan 3 6 do prior pf..?.... 4400 69ft 65% 68ft+ 1
32 Apr 10 5% Jan 9. do 2d pf. 200 18 18 18.1
46% June 19 22% Jan 6 4 Marland Oil .77500 343/4 29ft 33%. 1
26% Mar 27 6ft Mar 5. Martin Rockwell .... 300 14ft 14 14ft. 1
36ft Juno 3 20ft Jan 3 2 Martin Parry Corp. 900 28% 28 28%.
53% Nov 3 22 Jan 11 . Math Alkali Works. 3200 64' 47ft 64+3
74% May 17 46ft Feb 14. Maxwell Motors A... 1500 49ft 48 48%.
25% June 8 11 Feb 15 . do B . 3200 16ft 14 14%.160 Not 3 101 Jan 3 8 May Dspt Store«... 42900 163ft 134ft 163 +28
116 Oct 30 106 Feb 20 7 do pf. 100 116 116 116 + 1
21% Mar 23 13ft Mar 14 1 Mclntyrs Mining ... 8400 18 16% 18 +

838 Oct 24 106% Jan 10 12 Mexican Petrol . 70900 228ft 217ft 224 .3
102% Oet 25 79ft Jan 12 0 do pf . 300 100 98 98 . 2
34ft July 13 14ft Oct 6 6 Mexican Seaboard OU 49000 21ft 16 19ft+ 2
32ft July 13 12 Oet 6 « do ctfs. 6500 20ft 15% 18ft+ 1
31% May 81 28% Jan 12 2 Miami Copper . 3900 28 26ft 27ft.

245 Oet 6 166 Fob 4 4 Michigan Central ... 18 240 240 240 -
10 Apr 17 11% Jan 10 1.20 Middle States Oil.. 44100 12ft 11% 11ft.
45ft May 17 27ft Jan 3 . Midvale Steel .68500 32% 29% 32 .

14ft Apr 29 5 Jan 6. Minn & St Louis... 1000 8 7ft 8 -
75% Oct 19 88 Jene 29 4 Minn, St P & S S M 800 69 63 6á . 3
94ft Sept 11 80 Apr 13 4 do pf . 100 e4 84 84 .

14 May 23 % Jan 6. Mo, Kan-, & Texas. 200 11 10ft 11.2
19% Aug 28 7ft Jan 11. do new . 18500 17% 15 16%. 1
4834 Aug 30 Í4ft Jan 87 . do new pf. 6600 44ft 40ft 43%+ 1
39ft Sept 22 34 Sept 21 . da paid. 400 35 35 35 -
82 Aug 28 28% Jan 14. do pf warrants... 100 30 30 SO . 4
25ft Apr 18 16 Jan 10 . Missomr: Pacific-10200 19% 18 >.9ft.
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KlDDER, PEABODY & CO,
II Broad St H 5 Devonshire St.

45 East 42d St. 216 Berk»:« St,
NEW YORK» BOSTON
10 Weytoi St., Prwidenee, R. I.

Government Bonds
Investment Securities
Foreign Exchange
Letters of Credit
Investment Circular

on request

Correspondents of

BARIN6 BROTHERS & CO., LTD,
LONDON

aaaft

For Trustees
and

Savings Banks
The latest official lists
published by tht Banking
Departments of New York,
Massachusetts and Con¬
necticut, of U. S. Govern¬
ment, State, Municipal,
Railroad, Corporation and
other Bonds legal for
Savings Banks and Trust¬
ees in those states, have
been combined by us in a, d

52-Page Booklet
Copies of the booklet will
be furnished investors
gratuitously on request.
Write for Booklet 644

UXVUMU
3" PiM Street, New York

Phibdelplria Pittsburgh A
Baltimore Washington
Members New York Stock Exch&ngo j
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(ohiîs-Manville, înc,
Oíd and New Stocks

Phonea 4000 to 4010 John. 30 Wall St., N.lf.

| Johns-Martville to Pay
A $40 Cash Dividend

| Callo Preferred Stock for Re¬
tirement at $120 a Share;

Recapitalization Plan
Johns-Manville, Inc., has called far

retirement at ÇI20 a share und accruè'd
/ dividend all of its outstanding rat«
ferrad stéck, cad wi!l pay st Jome dale
in December a cash dividend of $49iu
share upon its common stock. ,;ft
stockholders' meeting will be called to
authorise conversion of the companyis
25-.000 shares of outstanding cra»-
mon stock into 250.000 shares withopt
par value at the rate of eight shares
of new for each share of old, reserving
50,000 shares for sale to employees on
favorable terms.
No new financing is contemplated.

the company announced. Preferredstock wi!l be retired between December
15 and January 1.

Fruit Crops in Holland
Fruit trees in tho Amsterdam o*fs-

trict are abnormally prolific this yeat,
says Consul Malim. App'io and pear
trees are weighted down with fruit
and the plum crop also is very large.
Almost all of the peaches grown fn
the Netherlands are raised in h$thouses, and the yield is much great
than usual and the quality very fine
This fruit is usually quite experis|¿«'
in this market, but on account ef th«
abundance the retail price is less tha/i
five cents each. Germany is ordinarily
the market for the surplus fruits of
the Netherlands, but the low and flttc-
tuating value of the mark has mad«

¡ sales to that country impracticable.
England has now become the principal
buyer, and great quantities of fruit«
are now being exported there, appear*
ently more than can be absorbed read¬
ily, for only very low prices are ob¬
tainable. "^*

,,

Grain Crop of Jugoslavia Jj|
The grain crop of Jugoslavia, accord"

ing to Special Representative A. T.
Dennis, of the Department of Coin-
merce, is now estimated as follows:
Wheat, 55 million bushels, against 51*4
million in 3921; rice, 4.4 million, com¬
pared to 5.8 in 1921; barley, 10.6 mil¬
lion this year, 13.3 million last yeas;
oats, 16.8 million, against 25.8 in 1921:.
No actual figures are available for the
corn crop, but officials estimate the
yield at 35 per cent less than in 1921.
The acreage of the four principal grafn
crops this year wan 2 per cent less
than last; the yield 12Vs per cent létís.

»-

Bankers; Hospital Committee
James Speyer, chairman, and Walter

E. Frew, treasurer, of the bankers' arid
brokers' committee of the United Hos¬
pital Fund of New York, have sent «.«t
invitation» to one hundred and fifty
bankers and brokers who are truste««
or directors of any of the fifty-eight
hospitals belonging to the fund, asking
them to serve on a general eommiUe®
for this year's collection. The commit¬
tee, it is stated, has developed into the
most representative end important
aaxiliary for this fund and last year
collected about $60,000, the largest
amount obtained by any one committe*.

¦» - i......

Grain Movements in Rumania
The grain movement In Rumania,

says Consul Ely E. Palmer, is only.Sfc
per cent as great as that moved in Sep¬
tember of last year, due to oxpoVt
taxes and to the fluctuations of the ex¬change. During the first seven month*
of 1922 594,000 tons of agricultural
products were exported, compared If»916,664 tons for the same period last
year. In July the wheat crop forecast
was 88,000,000 bushels; the latest esti¬
mate is 74,000,000 bufhels. The «p-pested surplus of nearly 7,000,800
bushels has thus been wiped out.


